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(YLOiVLR 6DOYDGRU p HFRQRPLVWD IRUPDGR SHOD 8QLYHUVLGD
GH)HGHUDOGH6DQWD&DWDULQD8)6&PHVWUHHGRXWRUHP3ROtWLFD
6RFLDOSHOD8QLYHUVLGDGHGH%UDVtOLD8Q%HSyVGRXWRUHP6HUYL
oR6RFLDOSHOD8QLYHUVLGDGHGR(VWDGRGR5LRGH-DQHLUR8(5-
3URIHVVRUGD8Q%RQGHDWXDWDQWRQDJUDGXDomRHP6HUYLoR6RFLDO
TXDQWRQR3URJUDPDGH3yVJUDGXDomRHP3ROtWLFD6RFLDO0HVWUD
GR'RXWRUDGR
$XWRUHQWUHRXWUDVSXEOLFDo}HVGRVOLYURV5HQ~QFLDV7ULEX
WiULDVRV,PSDFWRVQR)LQDQFLDPHQWRGDV3ROtWLFDV6RFLDLVQR%UD
VLO)XQGR3~EOLFRH6HJXULGDGH6RFLDOQR%UDVLO)LQDQFHUL]DomR
IXQGRS~EOLFR HSROtWLFD VRFLDO HPFRDXWRULD FRP(ODLQH%HKULQJ
,YDQHWH%RVFKHWWLH6DUD*UDQHPDQQ7HPWDPEpPGLYHUVRVDUWLJRV
SXEOLFDGRVVREUHRUoDPHQWRS~EOLFRWULEXWDomRVHJXULGDGHVRFLDOH
¿QDQFLDPHQWRGDVSROtWLFDVVRFLDLV9LFHOtGHUGR*UXSRGH(VWXGRV
H3HVTXLVDVHP6HJXULGDGH6RFLDOH7UDEDOKR*(6678Q%GHVHQ
YROYHQGRSHVTXLVDVQDiUHDGH3ROtWLFD6RFLDOH¿QDQoDVS~EOLFDV
FRPGHVWDTXHSDUDRVWHPDVVHJXULGDGHVRFLDOSUHYLGrQFLDVRFLDOH
¿QDQFLDPHQWRGDVSROtWLFDVS~EOLFDV
 $VVLVWHQWH6RFLDO'RXWRUDHP3ROtWLFDV3~EOLFDVSHOD8QLYHUVLGDGH)HGHUDOGR0DUDQKmR
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(QWUHYLVWDGRUD2'RVVLr7HPiWLFRGD5HYLVWDGH3ROtWLFDV3~EOL
FDVYQMXOKRGH]HPEURWUD]DRGHEDWHS~EOLFRRWHPD
3UHYLGrQFLD6RFLDOQD$PpULFD/DWLQDOHJDGRKLVWyULFRHLPSDVVHV
FRQWHPSRUkQHRV7UDWDVHGHGHEDWHSHUWLQHQWHGDGRTXHDLQVWLWXL
omR3UHYLGrQFLD6RFLDOpSDUWHGRQ~FOHRFHQWUDOGRVDWDTXHVHQJHQ
GUDGRVSHORSHQVDPHQWROLEHUDOFRQVHUYDGRUDRGHQRPLQDGR(VWDGR
GH%HP(VWDU6RFLDO
'HIDWRSRVWRTXHSDUDHVVHSHQVDPHQWRRPHUFDGRpVREH
UDQRHGHYHKDYHUSUHYDOrQFLDGRVLQWHUHVVHVLQGLYLGXDLVHPUHODomR
DRVLQWHUHVVHVFROHWLYRVDVROLGDULHGDGHTXHHVWiQDEDVHGRFDPSR
6HJXULGDGH6RFLDOQRTXDOVHVLWXDD3UHYLGrQFLD6RFLDOSDUHFHLU
VHFRQVWLWXLQGRFDGDYH]PDLVHPLGHLDXOWUDSDVVDGDHREVWiFXORjV
PXGDQoDVSURSXJQDGDV
&RQVLGHUDQGR VXD DPSOD SURGXomR QHVVH FDPSR TXH GLIH
UHQoDVIXQGDPHQWDLVYRFrLGHQWL¿FDHQWUHDVFRQFHSo}HVGH6HJXURH
GH6HJXULGDGH6RFLDOHFRPRVHVLWXDDFRQ¿JXUDomRGD3UHYLGrQFLD
6RFLDOEUDVLOHLUDQHVVHFRQWH[WR"
(YLOiVLR6DOYDGRU1R%UDVLO6HJXULGDGH6RFLDOpXPDGDVSULQFL
SDLVFRQTXLVWDVGD&RQVWLWXLomR)HGHUDO&)GHGHVLJQDQGR
XPFRQMXQWRLQWHJUDGRGHDo}HVGR(VWDGRHGDVRFLHGDGHYROWDGDV
D DVVHJXUDU RV GLUHLWRV UHODWLYRV j VD~GH j SUHYLGrQFLD H j DVVLV
WrQFLD VRFLDO$FRQFUHWL]DomRGHVVDFRQTXLVWD VRFLDOSDVVDULDSRU
H[HPSORSHODHIHWLYDomRGRRUoDPHQWRGDVHJXULGDGHVRFLDOFRPD
RUJDQL]DomRGHIXQGRS~EOLFRUHGLVWULEXWLYR
([LVWHP GRLV PRGHORV EiVLFRV TXH RULHQWDUDP D LPSODQWD
omRGDVHJXULGDGHVRFLDOQRFDSLWDOLVPRRPRGHORELVPDUFNLDQRH
RPRGHOREHYHULGJLDQR2PRGHORELVPDUFNLDQR WHPSRUREMHWLYR
DVVHJXUDU UHQGD DRV WUDEDOKDGRUHV HPPRPHQWRV GH ULVFRV VRFLDLV
GHFRUUHQWHVGDDXVrQFLDGHWUDEDOKR(OHpLGHQWL¿FDGRFRPRVLVWHPD
GHVHJXURVVRFLDLVHPIXQomRGHVXDVHPHOKDQoDFRPVHJXURVSULYD
GRV-iRPRGHOREHYHULGJLDQRWHPSRUREMHWLYRSULQFLSDORFRPEDWH
jSREUH]DHVHSDXWDSRUGLUHLWRVXQLYHUVDLVDWRGRVRVFLGDGmRVLQ
FRQGLFLRQDOPHQWHVHQGRJDUDQWLGRVPtQLPRVDWRGRVRVTXHQHFHVVL
WDP2¿QDQFLDPHQWRpSURYHQLHQWHGRVWULEXWRVHDJHVWmRpS~EOLFD
HVWDWDO7UDWDVHGHXPPRGHOREDVHDGRQDXQL¿FDomRLQVWLWXFLRQDOH
QDXQLIRUPL]DomRGRVEHQHItFLRV
1R%UDVLOHVWDPRVDPHLRGRFDPLQKRHQWUHVHJXURHVHJXUL
GDGHVRFLDOSHUPDQHFHUDPPXLWRVSULQFtSLRVELVPDUFNLDQRVHQHP
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WRGRVRVSULQFtSLRVGRPRGHOREHYHULGJLDQRIRUDPLQFRUSRUDGRVeR
FDVRHVSHFt¿FRGD3UHYLGrQFLD6RFLDOTXHpDFHVVDGDQDPRGDOLGDGH
VHJXURPHGLDQWHDFRQWULEXLomRGLUHWDGHWUDEDOKDGRUHVHHPSUHJD
GRUHVHVXDJHVWmRpFHQWUDOL]DGDQRJRYHUQRIHGHUDO
(PTXHSHVHDIRUWHIRUPDOL]DomRQRV~OWLPRVDQRVDLQGD
PLOK}HV GRV WUDEDOKDGRUHV HVWmR HP UHODo}HV LQIRUPDLV GH WUD
EDOKR VHQGR TXH RV GDGRV GD 3HVTXLVD1DFLRQDO SRU$PRVWUD GH
'RPLFtOLRV31$'GHLQGLFDPTXHGDSRSXODomRQmR
pFRQWULEXLQWHRXVHJXUDGRGHTXDOTXHUUHJLPHSUHYLGHQFLiULRRTXH
DWLQJHXPFRQWLQJHQWHGHPLOK}HVGHWUDEDOKDGRUHV3RUWDQWRQmR
KiJDUDQWLDGHXQLYHUVDOLGDGHGHDFHVVRj3UHYLGrQFLD6RFLDOSHUPD
QHFHQGRQDOyJLFDGHVHJXURTXHIRLDLQGDPDLVDFHQWXDGDQRVDQRV
GHQHROLEHUDOLVPRQR%UDVLO
(QWUHYLVWDGRUD  (P WH[WR GH  ,PSOLFDo}HV GD5HIRUPD GD
3UHYLGrQFLD VREUH R0HUFDGR GH 7UDEDOKR YRFr VH UHIHUH D XPD
PXGDQoDJUDGXDOQD3UHYLGrQFLD6RFLDOEUDVLOHLUDGRPRGHORGHUH
SDUWLomRVLPSOHVSDUDRPRGHORGHFDSLWDOL]DomR&RPRYRFrWUDGX]
HVVDVLWXDomRSDUDRPRPHQWRDWXDO"
(YLOiVLR6DOYDGRU$VUHIRUPDVUHDOL]DGDVQRVVLVWHPDVSUHYLGHQ
FLiULRVGDPDLRULDGRVSDtVHVODWLQRDPHULFDQRVIRUDPLQVSLUDGDVQDV
RULHQWDo}HVGR%DQFR0XQGLDO%0TXHH[SOLFLWRXVXDVSURSRVWDV
QRHVWXGR(QYHOKHFHU6HP&ULVH1HVVHGRFXPHQWRUHFRPHQGDYD
VHDVXEVWLWXLomRGRPRGHORGH UHSDUWLomR UHGLVWULEXWLYDSRUXP
QRYRFDUDFWHUL]DGRSHOD LPSODQWDomRGHXPSODQRSULYDGRHREUL
JDWyULRGHFDSLWDOL]DomRSRUFRWDVGH¿QLGDVLQGLYLGXDOPHQWHSDUDRV
WUDEDOKDGRUHV$VDSRVHQWDGRULDVSDVVDPDVHUEDVHDGDVHPFRQWUL
EXLo}HVGH¿QLGDVHRVEHQHItFLRVGHSHQGHPGDDFXPXODomRGRVUH
FXUVRVVHPSUpYLDJDUDQWLDGRVYDORUHVDUHFHEHU
2VLVWHPDUHFRPHQGDGRSHOR%0pEDVHDGRHPWUrVSLODUHV
8PSULPHLURSLODUJHUHQFLDGRSHORJRYHUQRH¿QDQFLDGRDSDUWLUGRV
LPSRVWRVTXHGHYHVHUPtQLPRHIRFDOL]DGRSDUDRVLGRVRV$IyUPX
ODGRVEHQHItFLRVGHYHVHUEDVHDGDHPXPH[DPHGDVLWXDomR¿QDQ
FHLUDHGRVDWLYRVGRVEHQH¿FLiULRVFRQWULEXLomRDRORQJRGDYLGD
ODERUDOHQHVWHFDVRR(VWDGRSRGHJDUDQWLUXPEHQHItFLRSUHYLGHQ
FLiULRGHVGHTXHVHMDPtQLPR2VHJXQGRSLODUFRQVLGHUDGRFRPR
HVVHQFLDOHPDLVLQRYDGRUpJHUHQFLDGRSHORVHWRUSULYDGRHSOHQD
PHQWHFDSLWDOL]DGRSDUD¿QVGHSRXSDQoDIXOO\IXQGHG7UDWDVHGH
XPDDOWHUDomRUDGLFDOQRVLVWHPDGHUHSDUWLomRVLPSOHVTXHGHYHVHU
VXEVWLWXtGRSRUXPSODQRSULYDGRGHFRQWULEXLomRREULJDWyULDFRP
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XPYtQFXORDWXDULDOHQWUHRVEHQHItFLRVHDVFRQWULEXLo}HVRUHJLPH
¿QDQFHLURGHYHVHUGH&RQWULEXLomR'H¿QLGD&'2WHUFHLURSLODU
pGHSRXSDQoDYROXQWiULDSDUDDVSHVVRDVTXHGHVHMDPPDLRUSRGHU
GHFRQVXPRQDDSRVHQWDGRULDRXVHMDXPDUHQGDSUHYLGHQFLiULDVX
SOHPHQWDUDRSODQRGRVHJXQGRSLODU
1R %UDVLO RV SULPHLURV HVIRUoRV SDUD D UHIRUPD GD 3UHYL
GrQFLD6RFLDO LQLFLDPVH ORJRDSyVD UHJXODPHQWDomRH[LJLGDSHOD
&RQVWLWXLomRGHHGHWHUPLQDGDSRUPHLRGDV/HLVQFXV
WHLRHQEHQHItFLRVGHGHMXOKRGH&RPDVQRYDV
RULHQWDo}HVLGHROyJLFDVGHFXQKRQHROLEHUDOQD$PpULFD/DWLQDD
SUHYLGrQFLD VRFLDO HPHUJH FRPR XPGRV SULQFLSDLV VHWRUHV FDQGL
GDWRV jSULYDWL]DomRJUDoDV j VXD HQRUPHFDSDFLGDGHGHSURGX]LU
DFXPXODomRGHFDSLWDOQDiUHD¿QDQFHLUDHQDDPSOLDomRGRPHUFDGR
GHFDSLWDLVVREUHWXGRGHVHJXURVSULYDGRV
&DEH GHVWDFDU D FRQWUDUUHIRUPD SUHYLGHQFLiULD UHDOL]DGD QR
*RYHUQRGR3UHVLGHQWH)HUQDQGR+HQULTXH&DUGRVR)+&TXHIRL
IRUPDOL]DGDQD(PHQGD&RQVWLWXFLRQDO(&QGHGHGH]HP
EURGH
$FRQWUDUUHIRUPDUHDOL]DGDSHOD(&QQmRVLJQL¿
FRXULJRURVDPHQWHDLPSODQWDomRGRVWUrVSLODUHVUHFRPHQGDGRVSHOR
%0PDVSURGX]LXPXGDQoDVVLJQL¿FDWLYDVHVXEVWDQFLDLVQRPRGHOR
GD&RQVWLWXLomRGH0HVPRFRPDPDQXWHQomRGD3UHYLGrQFLD
6RFLDODGPLQLVWUDGDSHOR(VWDGRDVXDDEUDQJrQFLDHRVHXFDUiWHU
S~EOLFRIRUDPSHULJRVDPHQWHDEDODGRVFRPVXDHVWUXWXUDGH¿QDQ
FLDPHQWRHDVUHVWULo}HVGHDFHVVRDRVEHQHItFLRVVRFLDLVFRPFRQ
VHTXrQFLDVVRFLDLVLPSUHYLVtYHLVSDUDVLJQL¿FDWLYRVVHWRUHVGDSRSX
ODomRVREUHWXGRRVPDLVFDUHQWHVTXHGHSHQGHPGRVEHQHItFLRVGD
SUHYLGrQFLDSDUDDVXDVXEVLVWrQFLD$OpPGDPXGDQoDQDVUHJUDVGH
FiOFXORGRVEHQHItFLRVTXHDGRWDXPDOyJLFDGLVIDUoDGDGHFDSLWDOL
]DomR7DPEpPRFRUUHUDPPRGL¿FDo}HVQDEDVHGH¿QDQFLDPHQWR
GDVHJXULGDGHVRFLDODRYLQFXODUDVUHFHLWDVRULXQGDVGRPHUFDGRGH
WUDEDOKRSDUD¿PH[FOXVLYRGR5HJLPH*HUDOGD3UHYLGrQFLD6RFLDO
5*36
2%0jpSRFDUHFRQKHFHXDYDQoRVQDUHIRUPDGDSUHYLGrQ
FLDEUDVLOHLUDPDVFRQVLGHURXLQFRQFOXVDHPDQWpPFUtWLFDVDRPR
GHORPLVWRDGRWDGRSHORSDtV1DFRQMXQWXUDDWXDOHVVHGHEDWHYROWRX
FRPWRGDIRUoDFRQGX]LGRSRUXPJRYHUQRQmRHOHLWR
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(PXPGRFXPHQWRGRDQRR%0%UD]LO&ULWLFDOLVVXHV
LQVRFLDOVHFXULW\DSRQWDYDTXHR%UDVLOQmRWHPXPVHJXQGRSLODU
RXVHMDDSUHYLGrQFLDSULYDGDREULJDWyULDGDTXDOXPDSDUWHGRVSD
tVHVODWLQRDPHULFDQRVMiGLVS}H1HVVHVHQWLGRDLQVWLWXLomRWHFHXP
FRQMXQWRGHUHFRPHQGDo}HVDRSDtVTXHYmRQRVHQWLGRGDLQWHJUDomR
GRV IXQFLRQiULRV GR5HJLPH -XUtGLFRÒQLFR VHUYLGRUHV S~EOLFRV
TXH WrP 5HJLPHV 3UySULRV GH 3UHYLGrQFLD 6RFLDO 5336 FRP R
5*36XPIRUWHLQFHQWLYRjSUHYLGrQFLDFRPSOHPHQWDUFRPSXOVyULD
RXYROXQWiULDHjVHSDUDomRGDSUHYLGrQFLDGHFDUiWHUFRQWULEXWLYR
GRVEHQHItFLRVGHQDWXUH]DDVVLVWHQFLDO&KDPDDWHQomRDRULHQWDomR
SDUDTXHDSyVDXQL¿FDomRGRVUHJLPHVVHMDDGRWDGDXPDDGPLQLV
WUDomRPDLVUtJLGDQR,QVWLWXWR1DFLRQDOGR6HJXUR6RFLDO ,166
FRQFHGHQGREHQHItFLRVPHQRUHVHPDQWLGRVHPSDWDPDUHVPtQLPRV
$RTXHWXGRLQGLFDHVVDSHUVSHFWLYDYHPVHQGRUHWRPDGDSHOR
DWXDOJRYHUQREUDVLOHLUR2UHJLPHGHFDSLWDOL]DomRVLJQL¿FDUiR¿P
GDVROLGDULHGDGHHQWUHJHUDo}HVGHWUDEDOKDGRUHVDVQR¿QDQFLDPHQ
WRGDSUHYLGrQFLDVRFLDO(VREUHWXGRHQWUHJDUiDRVHWRU¿QDQFHLUR
RGLUHLWRVRFLDOGHPLOK}HVGHEUDVLOHLURVDVSRWHQFLDOL]DQGRDLQGD
PDLVDFDSWXUDGR IXQGRS~EOLFRSHOR&DSLWDO3RUWDGRUGH -XURVH
FRORFDQGRHPULVFRDVDSRVHQWDGRULDVGHVVHVWUDEDOKDGRUHVDV
&DEH GHVWDFDU TXH QD pSRFD GR GHEDWH GD (& Q 
DSRQWDYDVHDLQYLDELOLGDGHGRUHJLPHSXURGHFDSLWDOL]DomRGHYLGR
DR DOWR FXVWR GH WUDQVLomR ,VVR Vy IRL SRVVtYHO QR&KLOH SRLV IRL
LPSODQWDGRGXUDQWHXPDGLWDGXUDVDQJXLQiULD1DpSRFDRSUySULR
0LQLVWpULRGD3UHYLGrQFLDUHFRQKHFLDTXHXPUHJLPHFDSLWDOL]DomR
SXURHQYROYHULDRSDJDPHQWRGRVDWXDLVDSRVHQWDGRVSRUXPSHUtRGR
GHFHUFDGHDQRVDWpDFHVVDomRGRVVHXVEHQHItFLRVEHPFRPR
UHFRQKHFLDDVFRQWULEXLo}HVSDVVDGDVIHLWDVSHORVWUDEDOKDGRUHVTXH
GHVHMDPIRUPDUDVVXDVFRQWDVLQGLYLGXDLVHRVXEVtGLRRXSDJDPHQ
WRGHEHQHItFLRDVVLVWHQFLDODSHVVRDVTXHQmRWrPDFDSDFLGDGHGH
DFXPXODUIXQGRVSDUDDDSRVHQWDGRULD2FXVWRGHVVDWUDQVLomRHTXL
YDOHDPDLVGHGXDVYH]HVR3URGXWR,QWHUQR%UXWR3,%GR%UDVLO
&RQWXGRD(&QDOWHURXRDUWGD&)GH
TXHHVWDEHOHFLDDPpGLDDULWPpWLFDGRV~OWLPRVVDOiULRVPHQVDLV
GHFRQWULEXLomRLQGH[DGRVjLQÀDomRSDUDRFiOFXORGREHQHItFLRGD
DSRVHQWDGRULDSRU WHPSRGHVHUYLoR$SDUWLUGD(PHQGDRVFULWp
ULRVGHFiOFXORVGRVEHQHItFLRVGHDSRVHQWDGRULDIRUDPUHWLUDGRVGD
&RQVWLWXLomRHUHPHWLGRVSDUDOHLFRPSOHPHQWDU
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&RPDGHVFRQVWLWXFLRQDOL]DomRGRVFULWpULRVGHFiOFXORGRV
EHQHItFLRV R &RQJUHVVR1DFLRQDO DSURYRX D /HL  GH  GH
QRYHPEURGHTXHGH¿QLXQRYDVUHJUDVFULDQGRRFKDPDGR)D
WRU3UHYLGHQFLiULR(VWHGHWHUPLQDTXHREHQHItFLRGHDSRVHQWDGRULD
SDVVDD VHUFDOFXODGRGHDFRUGRFRPRPRQWDQWHGHFRQWULEXLo}HV
UHDOL]DGDVSHORVHJXUDGRFDSLWDOL]DGDVDXPDWD[DFRPSHUFHQWXDO
YDULiYHOFRQIRUPHRWHPSRGHFRQWULEXLomRDLGDGHHDH[SHFWDWLYD
GHJR]RGREHQHItFLR1DSUiWLFDDLQWURGXomRGHVVH)DWRUpXPLQ
FHQWLYRjSHUPDQrQFLDGRVWUDEDOKDGRUHVQRPHUFDGRGHWUDEDOKR
(QWUHYLVWDGRUD&RPRYRFrLGHQWL¿FDQRFDVREUDVLOHLURUHODomR
HQWUHRWHWRGH¿QLGRSDUDD3UHYLGrQFLDS~EOLFDGRVWUDEDOKDGRUHVGR
UHJLPHJHUDOHRVUHJLPHVSUySULRVGHSUHYLGrQFLDGRVHWRUS~EOLFR
QHVVHFDPSRSDUWLFXODU"
(YLOiVLR6DOYDGRU2VWUDEDOKDGRUHV¿OLDGRVDR5*36FRQWULEXHP
FRPXPSHUFHQWXDOYDULiYHODGRVVDOiULRVSDUDD3UHYL
GrQFLD6RFLDO2 DFHVVR DREHQHItFLR DFLPDGD FRQWULEXLomR HVWi
OLPLWDGRDRWHWR5HTXLYDOHQWHD60V$OLiVHVVDIRL
XPDGDVPXGDQoDVHVWDEHOHFLGDVQDFRQWUDUUHIRUPDSUHYLGHQFLiULD
UHDOL]DGDSHOD(&TXHHVWDEHOHFHXXPWHWRQRPLQDOSDUDRVEHQHIt
FLRVHDGHVYLQFXODomRGHVVHWHWRGRYDORUGRVDOiULRPtQLPR60
$SHVDUGHD&RQVWLWXLomRHVWDEHOHFHUR UHDMXVWHGRVEHQHIt
FLRVSUHYLGHQFLiULRVGHIRUPDDSUHVHUYDUHPFDUiWHUSHUPDQHQWH
VHXYDORUUHDODUWQmRVmR¿[DGDVFRQWXGRUHJUDVRSH
UDFLRQDLVTXDQWRDRtQGLFHGHSUHoRVSDUDRUHDMXVWHQHPTXDQWRj
VXDSHULRGLFLGDGH
$QWHULRUPHQWHRWHWRHUD¿[DGRQDOHJLVODomRLQIUDFRQVWLWX
FLRQDOHPJHUDORYDORUHUDHTXLYDOHQWHDGH]60V1DGpFDGDGH
FKHJRXDVHU60V$PRGL¿FDomRIHLWDSHOD UHIRUPDSHU
PLWLXTXHRJRYHUQRDGRWDVVHFULWpULRVGLIHUHQFLDGRVSDUDRUHDMXVWH
GRVEHQHItFLRVDOpPGDOLYUHHVFROKDGRtQGLFHGHUHSRVLomRLQÀD
FLRQiULD&RPHIHLWRGHVGHGH]HPEURGHRJRYHUQR IHGHUDO
YHPDGRWDQGRtQGLFHVGLIHUHQFLDGRVSDUDFRUUHomRGRVYDORUHVGRV
EHQHItFLRVDFLPDGRSLVRSUHYLGHQFLiULRTXHSUHYDOHFHXDWUHODGRDR
VDOiULRPtQLPR
$SDVVDJHPGRFULWpULRDQWHULRU±GH]60V±SDUDXPYDORU
QRPLQDOYHPLPSOLFDQGRUHGXomRGRWHWRGRVEHQHItFLRVSUHYLGHQ
FLiULRVSURYRFDQGRFUHVFHQWHLQFHUWH]DTXDQWRDRYDORUHIHWLYRGHV
VHWHWRQRIXWXURSULQFLSDOPHQWHSDUDSDUWHGDVSHVVRDVFRPUHQGD
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VXSHULRUDRWHWRDOpPGHREULJDURVWUDEDOKDGRUHVDEXVFDURFRP
SOHPHQWRGDUHQGDFRPDYROWDDRPHUFDGRGHWUDEDOKR(VVDUHJUD
WDPEpPVHUYHGHLQFHQWLYRjEXVFDGHFRPSOHPHQWDomRGDDSRVHQ
WDGRULDYLDIXQGRGHSUHYLGrQFLDSULYDGRSDUDRVWUDEDOKDGRUHVGH
UHQGDPDLVHOHYDGDFRQIRUPHFULWpULRVUHFRPHQGDGRVSHOR%0
(VVDVPRGL¿FDo}HV WUD]HP LPSOLFDo}HV SDUD RPHUFDGR GH
WUDEDOKRSRLVREDL[RYDORUGRVEHQHItFLRVGHDSRVHQWDGRULDHVWLPX
ODRUHWRUQRGRVDSRVHQWDGRVjDWLYD2UHWRUQRDRPHUFDGRODERUDO
FRQWULEXLSDUDSUHVVLRQDUDWD[DGHRIHUWDGHWUDEDOKRGL¿FXOWDQGRD
UHGXomRGDWD[DGHGHVHPSUHJRDUHQRYDomRGRPHUFDGRDOpPGH
SUHVVLRQDUSDUDEDL[RRYDORUGRVUHQGLPHQWRVGRVRFXSDGRV
1RWRFDQWHDRV6HUYLGRUHV3~EOLFRV¿OLDGRVDR533FRQYpP
HVFODUHFHUTXHDSDUWLUGDDSURYDomRGD/HLQGHGHDEULO
GH  TXH FULRX D )XQGDomR GH 3UHYLGrQFLD&RPSOHPHQWDU GR
6HUYLGRU3~EOLFR)HGHUDO )8135(63RVQRYRV VHUYLGRUHV WLYH
UDPVXDVDSRVHQWDGRULDVOLPLWDGDVDR5*36RXVHMDRPHVPRWHWR
GHEHQHItFLRGRVWUDEDOKDGRUHVGRVHWRUSULYDGR4XDOTXHUEHQHItFLR
GHDSRVHQWDGRULDDFLPDGHVVHYDORUVRPHQWHSRUPHLRGHFRQWULEXL
omRHVSHFt¿FDj)8135(63
2VVHUYLGRUHVS~EOLFRVTXHHQWUDUDPQRVLVWHPDDQWHULRUPHQ
WHj/HLFRQWULEXHPPHQVDOPHQWHFRPR533FRPXPGHVFRQWRGH
GRVVHXVYHQFLPHQWRVPDVFRPDFHVVRVGLIHUHQFLDGRVDRVEH
QHItFLRV
9DOH OHPEUDU TXH HP FRPSDUDomR FRP RV VHJXUDGRV GR
5*36RVVHUYLGRUHVS~EOLFRVVXEPHWHPVHDPDLVUHJUDVGHFRQWUL
EXLomRUHTXLVLWRVHH[LJrQFLDVSDUDDDSRVHQWDGRULD$OpPGDLGDGH
PtQLPDH[LJLGDSDUDRVVHUYLGRUHVTXHLQJUHVVDUDPQRVHWRUS~EOLFR
SRVWHULRUPHQWHDKiGHWHUPLQDomRGHWHPSRVPtQLPRVGHHIH
WLYRH[HUFtFLRQRVHUYLoRS~EOLFRDQRVQDFDUUHLUDDQRVH
QRFDUJRDQRV
&RPRUHVXOWDGRGHVVHFRQMXQWRGHPXGDQoDVHPDLGD
GHPpGLDGRVVHUYLGRUHVDRVHDSRVHQWDUHPIRLVXSHULRUDDQRVH
DGDVVHUYLGRUDVGHDQRVVXSHULRUHVjVLGDGHVPtQLPDVH[LJLGDV
SHORWH[WRFRQVWLWXFLRQDORTXHGHYHULDVHUVX¿FLHQWHSDUDDIDVWDUDV
FUtWLFDVGRVTXHDOHJDPDH[LVWrQFLDGHSULYLOpJLRVDRVEHQH¿FLiULRV
GHVVHUHJLPH
(PHVPRDVVLPTXDOTXHUVHUYLGRUFRQWUDWDGRSRVWHULRUPHQ
WHDQmRWHUiGLUHLWRjLQWHJUDOLGDGHQHPjSDULGDGH2VHXEHQH
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ItFLRVHUiFDOFXODGRSHODPpGLDFRQWULEXWLYDHFRUULJLGRSHORVtQGLFHV
DSOLFiYHLVDR5*36
2JUDQGHLQWHUHVVHTXHPRYHHVVDVFUtWLFDVpRGDSULYDWL]DomR
GDFREHUWXUDSUHYLGHQFLiULDGRVVHUYLGRUHV$FULDomRGDSUHYLGrQFLD
FRPSOHPHQWDUID]SDUWHGHVVHSURFHVVR
2VVHUYLGRUHVFRQWUDWDGRVDSyVDLQVWLWXLomRGR)XQGRGH3HQ
VmRUHFHEHUmRGD8QLmRREHQHItFLRGHDSRVHQWDGRULDOLPLWDGRDRWHWR
GR5HJLPHGH*HUDOGD3UHYLGrQFLD6RFLDO&RPLVVRRJRYHUQRHV
WDEHOHFHLVRQRPLDHQWUHRVWUDEDOKDGRUHVGRVHWRUS~EOLFRHGRVHWRU
SULYDGRDSHVDUGHWRGDVDVGLIHUHQFLDo}HVH[LVWHQWHVQD&RQVWLWXLomR
)HGHUDOHQDOHJLVODomR
eRSRUWXQROHPEUDUTXHD3UHYLGrQFLDGRVHWRUS~EOLFRpLQ
FOXtGDQD&RQVWLWXLomRQRFDStWXORTXHGLVFRUUHVREUHDRUJDQL]DomR
GR(VWDGRHQmRQRGD6HJXULGDGH6RFLDOFRPRRFRUUHFRPRVGH
PDLV WUDEDOKDGRUHV ,VVR SRUTXH D FDUUHLUD S~EOLFD WHP HVSHFL¿FL
GDGHVTXHDGLVWLQJXHPGRVHWRUSULYDGR$RVHUYLGRUS~EOLFRFDEH
DJLUHPQRPHGR(VWDGRUHSUHVHQWDQGRRQDDSOLFDomRGDVSROtWLFDV
VRFLDLVS~EOLFDVHQRDWHQGLPHQWRjSRSXODomR
6HXUHJLPHGHFRQWUDWDomRQmRpWUDEDOKLVWDHVLPDGPLQLVWUD
WLYRSRUPHLRGHSURFHVVRVVHOHWLYRVULJRURVRVHHTXLWDWLYRVFRPR
DOLiVQmRSRGHULDGHL[DUGHVHU&RPRWDOWHPUHJUDV¿[DGDVHPOHL
GHIRUPDXQLODWHUDO
(QWUH DV HVSHFL¿FLGDGHV GR VHUYLGRU S~EOLFR GHVWDFDPVH
QmR HQFRQWUD DPSDURQD OHJLVODomR WUDEDOKLVWD QmR WHPGLUHLWR DR
)*76HVWiVXMHLWRjVH[LJrQFLDVGHGHGLFDomRH[FOXVLYDDRVHUYLoR
S~EOLFRHDFyGLJRVGHFRQGXWDTXHWUDQVFHQGHPDSUySULDDWLYLGDGH
D DSRVHQWDGRULD p DFHVVtYHOPHGLDQWH UHJUDV GH¿QLGDV WDPEpP GH
IRUPDXQLODWHUDO FRPFDUDFWHUtVWLFDVGLIHUHQFLDGDVGDVGR5HJLPH
3UHYLGHQFLiULR*HUDOTXH LQFOXVLYHSRGHVHUFDVVDGDSHODSUiWLFD
GHDWRVSDVVtYHLVGHGHPLVVmR2VHUYLGRUUHVSRQGHSHORVVHXVDWRVH
RPLVV}HVSHUDQWHDVHVIHUDVDGPLQLVWUDWLYDFtYHOHSHQDO
1HVVHVHQWLGRRUHJLPHSUySULRGRVVHUYLGRUHVGHYHVHUFRP
SUHHQGLGRQDOyJLFDGDPDQXWHQomRGDHVWUXWXUDGR(VWDGR1DFLR
QDOTXH WUDQVFHQGHRV LQWHUHVVHVPRPHQWkQHRVRXHVSHFt¿FRVGRV
JUXSRVTXHGHWrPRSRGHUSROtWLFR2VHUYLGRUWHPGHDJLUFRPLQ
GHSHQGrQFLDHUHVSRQVDELOLGDGHIXQFLRQDLVSHUDQWHVHXVVXSHULRUHV
KLHUiUTXLFRVHFRPLVHQomRHLPSDUFLDOLGDGHQDVVXDVUHODo}HVFRP
RVFRQWULEXLQWHVHRVFLGDGmRVHPJHUDO
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6DOYRPHOKRU MXt]RGHYHVHU LQWHUHVVHGDVRFLHGDGHSULRUL
WDULDPHQWH DVVHJXUDUHSUHVHUYDUDVFRQGLo}HVPDLVDGHTXDGDVDR
IXQFLRQDPHQWRGDPiTXLQDS~EOLFD
(QWUHYLVWDGRUD8PDGLVFXVVmRTXHVHDGHQVDQR%UDVLOpDXUJrQFLD
GHXPDUHIRUPDGD3UHYLGrQFLD6RFLDOMXVWL¿FDGDSRUVHWRUHVFRQ
VHUYDGRUHVFRPVXSRUWHHPGRLVDUJXPHQWRVFHQWUDLVDH[LVWrQFLDGH
XPGp¿FLWTXHVHDFHQWXDQDiUHDHRHQYHOKHFLPHQWRGDSRSXODomR
RTXHLQFLGLULDQDUHODomRHQWUHFRQWULEXLQWHVHLQDWLYRVHSRUWDQWR
QRGHVHTXLOtEULRHQWUH UHFHLWDHGHVSHVD&RPRYRFrSUREOHPDWL]D
HVVDTXHVWmR"
(YLOiVLR6DOYDGRU1mRKiQDGDTXHMXVWL¿TXHD³UHIRUPD´DQmR
VHUDLQWHQomRGHDEULUXPLPSRUWDQWHQLFKRGHPHUFDGRDRVHWRU¿
QDQFHLURGDHFRQRPLDSRUPHLRGRVIXQGRVSULYDGRVGHSUHYLGrQFLD
(DEULUHVSDoRSDUDTXHR&DSLWDO3RUWDGRU-XURVDERFDQKHFDGDYH]
PDLVLPSRUWDQWHVSDUFHODVGHUHFXUVRVGRIXQGRS~EOLFREUDVLOHLUR
2V GRLV DUJXPHQWRV DSUHVHQWDGRV D GHPRJUD¿D H R GHVHTXLOtEULR
RUoDPHQWiULRQmRWrPVXVWHQWDomRQRVGDGRVHPStULFRVGDUHDOLGDGH
EUDVLOHLUD
8PGRVDUJXPHQWRVVHPSUHSUHVHQWHVQDVSURSRVWDVGH³UH
IRUPD´GDSUHYLGrQFLDHPWRGRVRVSDtVHVpTXHRGHVHQYROYLPHQWR
HFRQ{PLFRHVRFLDOWUD]SURJUHVVRVQDORQJHYLGDGHGDVSRSXODo}HV
&RPSDUDo}HVLQWHUQDFLRQDLVFRQWXGRHYLGHQFLDPTXHDORQJHYLGD
GHQR%UDVLODLQGDpPXLWREDL[DHFRPHQRUPHVGLIHUHQoDVUHJLRQDLV
1RFDVREUDVLOHLURHVWiRFRUUHQGRXPD WUDQVLomR LPSRUWDQ
WHQRSDGUmRGHPRJUi¿FRLQLFLDGDHPPHDGRVGDGpFDGDGH
FDUDFWHUL]DGDSHODTXHGDGDVWD[DVGHIHFXQGLGDGHHSHODTXHGDGDV
WD[DVGHPRUWDOLGDGHRTXHYHPDXPHQWDQGRDHVSHUDQoDGHYLGD
DR QDVFHU 7DO WUDQVLomR VH Gi JUDoDV j TXHGD QRV LQGLFDGRUHV GH
PRUWDOLGDGH LQIDQWLOHXPDUHGXomRQRVQtYHLVGH IHFXQGLGDGHGDV
PXOKHUHVEUDVLOHLUDV2FRUUHXPDXPHQWRGDH[SHFWDWLYDGHYLGDH
GHVREUHYLGDHPLGDGHVDYDQoDGDVFRPRGHPRQVWUDPRVGDGRVGRV
&HQVRVGR,%*(UHODFLRQDGRDRVDYDQoRVQDiUHDGHVD~GHVDQHD
PHQWRHHGXFDomR2TXHGHYHULDVHUPRWLYRVGHFRPHPRUDomR
(VVDV PXGDQoDV GHPRJUi¿FDV WUD]HP SUHRFXSDo}HV SDUD D
SUHYLGrQFLDVRFLDOQR WRFDQWHjVGHVSHVDVFRPEHQHItFLRVFRPRD
VXDUHODomRSHORODGRGDVUHFHLWDVSRLVRHQYHOKHFLPHQWRGDSRSX
ODomRLPSOLFDULDDGHWHULRUDomRSURJUHVVLYDGDUD]mRGHGHSHQGrQFLD
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HQWUHRVLGRVRVDFLPDGHDQRVHDSRSXODomRPDLVMRYHPLGDGH
HQWUHHDQRV
$XWLOL]DomRGHVVDPHWRGRORJLDYHPPHUHFHQGRFUtWLFDVSRU
DJUXSDUSRSXODo}HVSHUWHQFHQWHVDVXEVLVWHPDVGLIHUHQFLDGRVGHSUH
YLGrQFLD WUDEDOKDGRUHV XUEDQRV H WUDEDOKDGRUHV UXUDLV$LQGD TXH
D WUDQVLomRGHPRJUi¿FD WUDJDFRQVHTXrQFLDVSDUDR¿QDQFLDPHQWR
GR UHJLPHGH UHSDUWLomRVLPSOHVQD3UHYLGrQFLD6RFLDO D VLWXDomR
SRGHULD VHUPHQRVJUDYHFRPD LQFRUSRUDomRGDSDUFHODGH WUDED
OKDGRUHVH[FOXtGDGRPHUFDGRGHWUDEDOKRQRV~OWLPRVDQRV1HVVH
VHQWLGRRUHJLPHSUHYLGHQFLiULREUDVLOHLURGHL[DRXGHFRQWDUFRP
FRQWLQJHQWHVLPSRUWDQWHVGHSHVVRDVTXHLQJUHVVDPGLDULDPHQWHQD
3RSXODomR(FRQRPLFDPHQWH$WLYD ,VVR WXGRGHYLGRjVRSo}HVGH
SROtWLFDVPDFURHFRQ{PLFDVQHROLEHUDLVTXHQmRSULYLOHJLDPDJHUD
omRGH HPSUHJRVPDVRV LQWHUHVVHVGR FDSLWDO¿QDQFHLUR QRWDGD
PHQWHRSDJDPHQWRGHMXURVGDGtYLGDS~EOLFD
$3UHYLGrQFLD6RFLDOQR%UDVLO WHPGL¿FXOGDGHVGHVGH VXD
RULJHPGHXQLYHUVDOL]DURGLUHLWRSRLVRDFHVVRDVHXVEHQHItFLRV
RFRUUHPHGLDQWHDFRQWULEXLomR OLPLWDQGRVHSUDWLFDPHQWHDRXQL
YHUVRGRVWUDEDOKDGRUHVGRPHUFDGRIRUPDOGHWUDEDOKR$H[LJrQFLD
GDFRQWULEXLomRSUpYLDSDUDRDFHVVRDRVEHQHItFLRVSUHYLGHQFLiULRV
RXVHMDDFRQWULEXLomR¿QDQFHLUDSDUDID]HUMXVjSURWHomRVRFLDOGD
SUHYLGrQFLDpXPLPSHGLWLYRGDXQLYHUVDOL]DomRGRGLUHLWRXPDYH]
TXHDUHODomRVDODULDOQmRpXPDFRQGLomRJHQHUDOL]DGDGRPHUFDGR
GHWUDEDOKRQRSDtVDRFRQWUiULRRVSRVWRVGHWUDEDOKRVmRKHWHURJr
QHRVFRPLQVHUo}HVSUHFiULDVHYtQFXORVLQIRUPDLVGHWUDEDOKRGXUD
UHDOLGDGHSDUDPDLVGDPHWDGHGRVWUDEDOKDGRUHV
$SRSXODomREUDVLOHLUDDWLQJLXPLOK}HVGHSHVVRDVQRDQR
GHHVWDQGRPHWDGHHPIDVHHFRQRPLFDPHQWHDWLYDRXHPLGDGH
SURGXWLYD&RQWXGRQmRVmRFRQWULEXLQWHVRXVHJXUDGRVGH
TXDOTXHUUHJLPHSUHYLGHQFLiULRRTXHDWLQJHXPFRQWLQJHQWHGH
PLOK}HVGHWUDEDOKDGRUHVDV
$VVLP PHQRV GH  GRV EUDVLOHLURV HFRQRPLFDPHQ
WH DWLYRV HVWmR FRQWULEXLQGR RX VmR VHJXUDGRV HP DOJXP5HJLPH
3UHYLGHQFLiULR 3RUWDQWR XP GHVD¿R LPSRUWDQWH YHUGDGHLUDPHQWH
HPUHIRUPDSUHYLGHQFLiULDpDLQFOXVmRGHQRVLVWHPDGD3($
&DVRRV REMHWLYRV GDV SROtWLFDVPDFURHFRQ{PLFDV IRVVHPD
JHUDomRGHHPSUHJR MXQWRDRPHUFDGR IRUPDOGH WUDEDOKRDDWXDO

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IDVHGHPXGDQoDGHPRJUi¿FDGDSRSXODomREUDVLOHLUDHVWDULDFULDQGR
PDLVUHFXUVRVSDUDR¿QDQFLDPHQWRGRVEHQHItFLRVSUHYLGHQFLiULRV
eERPOHPEUDUTXHRSURFHVVRGHDPSOLDomRGDFREHUWXUDSUH
YLGHQFLiULDQR%UDVLOFXOPLQDGRQD&)UHVROYHXSHORPHQRV
GH IRUPDSDUFLDO DSREUH]DHQWUHRV LGRVRVQRSDtV FRPSDUDWLYD
PHQWHjLQFDSDFLGDGHGHQRVVDSROtWLFDVRFLDOUHVROYHUHVVDTXHVWmR
QDVRXWUDVIDL[DVHWiULDVGDVRFLHGDGH
2TXHPHSDUHFHpPXLWRPDLVRXVRLGHROyJLFRGDTXHVWmR
GHPRJUi¿FDHGRHQYHOKHFLPHQWRSDUDLQFXOFDUXPDYLVmRGHVDFUL
ItFLRGDHFRQRPLDTXHQmRDSUHVHQWDFUHVFLPHQWRFRQVLVWHQWHGHVGH
DQRVQR%UDVLO(PXPFRQWH[WRHPTXHDVSHVVRDVYLYHPPDLV
WHPSRHHPERDVD~GHDTXHVWmRGDDSRVHQWDGRULDGHYHULDVHUWUD
WDGDFRPRXPDTXHVWmRGHUHSDUWLomRHGLVWULEXLomRGDVULTXH]DV2
SRQWRFUXFLDOSDUDXPDSUHYLGrQFLDFRQVWUXtGDQDOyJLFDGRVHJXUR
VRFLDOHVWiQRYROXPHGHHPSUHJRVJHUDGRVQRPHUFDGRGHWUDEDOKR
HQRFRPSRUWDPHQWRGDPDVVDVDODULDO
2RXWURDUJXPHQWR IDODFLRVRGL] UHVSHLWRDRVXSRVWRGp¿FLW
QDV FRQWDV SUHYLGHQFLiULDV &RQVWLWXL XP HOHPHQWR LPSRUWDQWH GH
MXVWL¿FDWLYDGD UHIRUPDGDSUHYLGrQFLDR IDWRGHRJRYHUQRD LP
SUHQVDHPXLWRVDQDOLVWDVDSRQWDUHPR6LVWHPD3UHYLGHQFLiULREUDVL
OHLURFRPRGH¿FLWiULRHFDXVDGRUGRGp¿FLWS~EOLFR7DLVDOHJDo}HV
VHIXQGDPHQWDPQRVYDORUHVSUHYLVWRVQR2UoDPHQWR*HUDOGD8QLmR
QRV~OWLPRVDQRVSDUDDVGHVSHVDVSUHYLGHQFLiULDVPDVVmRFRQWUR
YHUVRVGLDQWHGRVGLWDPHVFRQVWLWXFLRQDLVVREUHRDVVXQWR0HVPR
SRUTXH GR SRQWR GH YLVWD RUoDPHQWiULR D &RQVWLWXLomR EUDVLOHLUD
GH¿QLXQRVHXDUWLJRSDUDRVWUrVQtYHLVGHJRYHUQRTXHD/HL
2UoDPHQWiULD$QXDO/2$VHUiFRPSRVWDSHOR2UoDPHQWR)LVFDO
2UoDPHQWRGH,QYHVWLPHQWRVGDVHPSUHVDVHVWDWDLVH2UoDPHQWRGD
6HJXULGDGH 6RFLDO ,QH[LVWLQGR QR kPELWR FRQVWLWXFLRQDO TXDOTXHU
UHIHUrQFLDDXPRUoDPHQWRHVSHFt¿FRSDUDDSUHYLGrQFLDVRFLDO
2 TXH WUDGLFLRQDOPHQWH RV GLULJHQWHV GD SUHYLGrQFLD VRFLDO
EUDVLOHLUDGLYXOJDPpRUHVXOWDGR¿QDQFHLURGR5*36SRUPHLRGR
FRQWUDVWHHQWUHDDUUHFDGDomROtTXLGDHDVGHVSHVDVFRPEHQHItFLRV
SUHYLGHQFLiULRVGR,166
2OHJLVODGRUGHIRUPDLQRYDGRUDGHWHUPLQRXDFULDomRGHXP
RUoDPHQWRFRPUHFXUVRVSUySULRVHH[FOXVLYRVSDUDDVSROtWLFDVGD
6HJXULGDGH6RFLDOVD~GHSUHYLGrQFLDHDVVLVWrQFLDVRFLDOGLVWLQWR
GDTXHOHTXH¿QDQFLDDVGHPDLVSROtWLFDVGHJRYHUQR&RQWXGRRRU

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'2,KWWSG[GRLRUJYQS
oDPHQWRGDVHJXULGDGHVRFLDOQRGHVHQKRDSRQWDGRQD&RQVWLWXLomR
QmR IRL LPSOHPHQWDGR FRQIRUPHR SUHYLVWR 3HOR FRQWUiULR DSUR
SULDUDPVHGDVFRQWULEXLo}HVVRFLDLVGHVWLQDGDVSDUD¿QVGDVHJXUL
GDGHVRFLDOXWLOL]DQGRDVSDUDRXWUDVSROtWLFDVGHFXQKR¿VFDODWp
PHVPRRSDJDPHQWRGRVHQFDUJRV¿QDQFHLURVGD8QLmRDPRUWL]D
omRHMXURVGDGtYLGDHSDUDUHDOL]DomRGH³FDL[D´YLVDQGRJDUDQWLU
RVXSHUiYLWSULPiULR
$HQJHQKDULDPDFURHFRQ{PLFDTXHDVVHJXURXRUHODWLYRFRQ
WUROH GD LQÀDomR SDVVRX SHOD HOHYDomR GR HQGLYLGDPHQWR S~EOLFR
TXHDVVHJXURXD WUDQVIHUrQFLDGH UHQGDGR VHWRU UHDOGDHFRQRPLD
SDUDRVGHWHQWRUHVGHH[FHGHQWHV¿QDQFHLURVSDUWLFXODUPHQWHR&3-
$SDUWLUGHSRUIRUoDGRVDFRUGRVFRPR)XQGR0R
QHWiULR ,QWHUQDFLRQDO )0, R %UDVLO FRPSURPHWHXVH D SURGX]LU
HOHYDGRVVXSHUiYLWV¿VFDLVSULPiULRVSDUDRSDJDPHQWRGHMXURVGD
GtYLGDS~EOLFD$YLDELOLGDGHGHVVDSROtWLFDIRLREWLGDQRODGRGDV
UHFHLWDVSRUPHLRGRDXPHQWRGDDUUHFDGDomRGHLPSRVWRVYLDPR
GL¿FDo}HV QD OHJLVODomR LQIUDFRQVWLWXFLRQDO WULEXWDQGR IRUWHPHQWH
DFODVVH WUDEDOKDGRUDYLD WULEXWRVGLUHWRVH LQGLUHWRVGHFDUiWHU UH
JUHVVLYRTXHRQHUDUDPSURSRUFLRQDOPHQWHPDLV D UHQGDGRVPDLV
SREUHV3DUDOHODPHQWHXPFRQMXQWRGHPHGLGDVIRUDPWRPDGDVSDUD
GHVRQHUDURVPDLVULFRVFRPRSRUH[HPSORDLVHQomRGHLPSRVWRGH
UHQGDVREUHOXFURVHGLYLGHQGRVGLVWULEXtGRVSDUDVyFLRVFDSLWDOLVWDV
$OJXQVLQVWUXPHQWRVIRUDPFHQWUDLVSDUDJDUDQWLUDDSURSULD
omRGR IXQGRS~EOLFRSHOR&3- D/HLGH5HVSRQVDELOLGDGH)LVFDO
/5)HD'HVYLQFXODomRGH5HFHLWDVGD8QLmR'58$/5)GHWHU
PLQRXPXGDQoDVQRVHQWLGRGHYLDELOL]DUDFDQDOL]DomRGRVUHFXUVRV
S~EOLFRVSDUDDHVIHUD¿QDQFHLUDGDHFRQRPLDGHWHUPLQDQGRPHWDV
¿VFDLVQRRUoDPHQWRS~EOLFRDVHUHPFXPSULGDVSRUWRGRVRVHQWHV
GDIHGHUDomR
$'58 WHP VXD RULJHP HP  TXDQGR RV HFRQRPLVWDV
IRUPXODGRUHVGR3ODQR5HDOFULDPR)XQGR6RFLDOGH(PHUJrQFLD
)6(SHUPLWLQGRDGHVYLQFXODomRGHGRVUHFXUVRVGHVWLQDGRV
jVSROtWLFDVGDVHJXULGDGHVRFLDO1RVH[HUFtFLRV¿QDQFHLURVVHJXLQ
WHVRSURSyVLWRSHUPDQHFHPDVRQRPHPXGDSDUD)XQGRGH(VWD
ELOL]DomR)LVFDO)()$SDUWLUGRDQRSDVVDDYLJRUDUD'58
FRPVXFHVVLYDVSURUURJDo}HVQRVPDQGDWRVGRSUHVLGHQWH)+&/XtV
,QiFLR/XODGD6LOYDH'LOPD9DQD5RXVVH൵SHUPLWLQGRDGHVYLQ
FXODomRGHGDDUUHFDGDomRGHLPSRVWRVHFRQWULEXLo}HVVRFLDLV
DWpR¿PGH&RPDDSURYDomRGD3URSRVWDGH(PHQGDj&RQV
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WLWXLomR3(&QGHGHDEULOGHD'58IRLSURUURJDGD
DWpGHGH]HPEURGH$OpPGLVVRR WH[WRDPSOLDGH
SDUDRSHUFHQWXDOGDVUHFHLWDVGHWULEXWRVIHGHUDLVTXHSRGHP
VHUXVDGDVOLYUHPHQWHHDOWHUDTXDLVWULEXWRVSRGHPVHUGHVYLQFXOD
GRV LQFOXLQGRRVIXQGRVFRQVWLWXFLRQDLV )XQGR&RQVWLWXFLRQDOGH
)LQDQFLDPHQWR GR &HQWUR2HVWH >)&2@ )XQGR &RQVWLWXFLRQDO GH
)LQDQFLDPHQWRGR1RUWH>)12@)XQGR&RQVWLWXFLRQDOGH)LQDQFLD
PHQWRGR1RUGHVWH>)1(@WD[DVHFRPSHQVDo}HV¿QDQFHLUDV,VVR
LPSOLFDULDXPDVVDOWRDLQGDPDLRUDRVUHFXUVRVGDVHJXULGDGHVRFLDO
$'58FXPSUHKLVWRULFDPHQWHXPSDSHOGHXPDSHUYHUVDDO
TXLPLDGH WUDQVIRUPDURVUHFXUVRVGHVWLQDGRVDR¿QDQFLDPHQWRGD
VHJXULGDGHVRFLDOHPUHFXUVRV¿VFDLVSDUDDFRPSRVLomRGRVXSHUiYLW
SULPiULRHSRUFRQVHTXrQFLDRVXWLOL]DSDUDSDJDUMXURVGDGtYLGD
FRPRMiDSRQWDPRVHPDUWLJRDVVLQDGRFRP,YDQHWH%RVFKHWWL
&DVRIRVVHGHIDWRFRORFDGRHPSUiWLFDR2UoDPHQWRGD6H
JXULGDGH6RFLDOHPFRQIRUPLGDGHFRPD&RQVWLWXLomRRVGDGRVGD
$VVRFLDomR1DFLRQDOGRV$XGLWRUHV)LVFDLVGD5HFHLWD)HGHUDO GR
%UDVLO$1),3DSRQWDPSDUDXPVXSHUiYLWHPGH5EL
OK}HV
$ UHFHVVmR HFRQ{PLFD FRP R VHJXQGR DQR FRQVHFXWLYR GH
TXHGDQR3URGXWR,QWHUQR%UXWRGR%UDVLO3,%GHFRUUHQWHGDFRQ
WUDomRGDGHPDQGDPXQGLDOOLGHUDGDSHODGHVDFHOHUDomRGDHFRQR
PLDFKLQHVDHDTXHGDQRVSUHoRVGDVSULQFLSDLVFRPPRGLWLHVHQWUH
RXWURVIDWRUHV MXQWDPHQWHFRPDFULVHSROtWLFD LQWHUQDTXHGHPDU
FDPR¿PGDFRDOL]mRSUHVLGHQFLDOOLGHUDGDSHOR3DUWLGRGRV7UDED
OKDGRUHV37FRUURERUDPRDFLUUDPHQWRGDGLVSXWDGRIXQGRS~EOL
FREUDVLOHLUR
$OpPGDVPHGLGDVDGRWDGDVSHOR*RYHUQR)HGHUDOGHVRFRUUR
jFULVHGRFDSLWDOQR%UDVLOVREUHWXGRDVGHVRQHUDo}HVWULEXWiULDV
MXQWDPHQWHFRPDQmRUHQRYDomRGD&RQWULEXLomR3URYLVyULDVREUH
0RYLPHQWDomR )LQDQFHLUD &30) WrP OHYDGR D XP HVWUDQJXOD
PHQWR¿VFDOGRIXQGRS~EOLFREUDVLOHLURDFLUUDQGRDVSUHVV}HVHP
WHPSRVGHFULVHGRFDSLWDOSRUFRQWUDUUHIRUPDVVRFLDLVSDUDOLEHUDU
DLQGDPDLVUHFXUVRVDRFDSLWDOQRWDGDPHQWHDR&DSLWDO3RUWDGRUGH
-XURV&3-6HPFRQWDURIDWRGHQmRWHUVLGRUHDOL]DGRXPDUHIRUPD
WULEXWiULDTXHRQHUDVVHDUHQGDHRSDWULP{QLRGRVPDLVULFRVFRPR
DOWHUQDWLYDGHUHFRPSRUDVUHFHLWDVGRIXQGRS~EOLFR

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2JRYHUQRGHVGHYHPGLYXOJDQGRRTXHFKDPRGHXP
RUoDPHQWRYLUWXDOGDVHJXULGDGHVRFLDOSRLVQmRVHWUDWDGHXPDLQL
FLDWLYDSODQHMDGDGRVPLQLVWpULRVGDVWUrViUHDVDOLiVRGDSUHYLGrQ
FLDQHPH[LVWHPDLV0DVR*RYHUQR)HGHUDOLQFOXLQRRUoDPHQWR
GD6HJXULGDGH6RFLDOWDQWRQD/HL2UoDPHQWiULD$QXDO/2$FRPR
QRVUHVXOWDGRVGLYXOJDGRVSHOD6HFUHWDULDGR7HVRXUR1DFLRQDOWR
GDVDVGHVSHVDVSUHYLGHQFLiULDVWDQWRGR5*36FRPRDVGR5HJLPH
3UySULR GH3UHYLGrQFLD 533 GR VHWRU S~EOLFR DOpPGH GHVSHVDV
FRPDVVLVWrQFLDGRVHUYLGRUHJDVWRVFRPVD~GHGRVPLOLWDUHV(VVHV
JDVWRVDFHUWDGDPHQWHQmRVmRFRQVLGHUDGRVQRVUHVXOWDGRVDSXUD
GRVSHOD$1),3(VVHRUoDPHQWRVXEHVWLPDDVUHFHLWDVGDVHJXULGDGH
VRFLDOQmRFRQVLGHUDQGRD'58HDVUHQ~QFLDVWULEXWiULDV
$OpPGLVVRDVUHQ~QFLDVWULEXWiULDVYrPSUDWLFDQGRXPYHU
GDGHLURGHV¿QDQFLDPHQWRGD6HJXULGDGH6RFLDO'HVWDFDPVHVR
EUHWXGR DVSROtWLFDVGHGHVRQHUDo}HV WULEXWiULDVGDVFRQWULEXLo}HV
VRFLDLVHDGHVRQHUDomRGDIROKDGHSDJDPHQWRTXHDIHWDR¿QDQFLD
PHQWRGRRUoDPHQWRGDVHJXULGDGHVRFLDO
2GHV¿QDQFLDPHQWRGD6HJXULGDGH6RFLDOFRPDUHWLUDGD
GHUHFXUVRVSRUPHLRGD'58HGDVUHQ~QFLDVWULEXWiULDVDOFDQoRX
RPRQWDQWHGH5 HP(VVHVYDORUHV LQGLFDPTXH D
6HJXULGDGH6RFLDOPHVPRSHODVFRQWDVR¿FLDLVTXHHVWmRORQJHGR
RUoDPHQWRGHWHUPLQDGRSHOD&)GHSRLVLQÀDPDVGHVSHVDVH
VXEWUDHPDVUHFHLWDVpVXSHUDYLWiULD2GHV¿QDQFLDPHQWRRFRUUL
GRHPHTXLYDOHDGDVGHVSHVDVGD6HJXULGDGH6RFLDO
LQFOXLQGR WRGRV RV JDVWRV H LQYHVWLPHQWRV FRP VD~GH DVVLVWrQFLD
VRFLDOHEHQHItFLRVGDSUHYLGrQFLDGR5*36HGR533(PD
8QLmRGHVWLQRXjVD~GHHDVVLVWrQFLDRPRQWDQWHGH5EL
OK}HV3RUWDQWRRVYDORUHVVXUUXSLDGRVGD6HJXULGDGH6RFLDOSHUPL
WLULDPSDJDUWRGRVRVJDVWRVS~EOLFRVGLUHWRVFRPDVVLVWrQFLDVRFLDO
HVD~GHHDLQGDVREUDULDXPVDOGRGH5ELOK}HV
2*RYHUQREUDVLOHLURLQVLVWHQDODGDLQKDGDRUWRGR[LDQHROL
EHUDOUHWRPDGDFRPIRUoDSHORJRYHUQRGHSODQWmRTXHWHPFRPR
FDUWLOKDQDSROtWLFD¿VFDOHQYLGDUWRGRVRVHVIRUoRVSDUDXPHOHYDGR
VXSHUiYLWSULPiULREXVFDQGRDWHQGHUDRVHGHQWRFDSLWDOSRUWDGRUGH
MXURVLQFOXLQGRXPDHVFRUFKDQWHWD[DGHMXURV
1RDWXDOFRQWH[WRSROtWLFRHHFRQ{PLFRGR%UDVLOHVWiHPFXU
VRXPEUXWDODWDTXHDRVGLUHLWRVVRFLDLVHDRRUoDPHQWRVRFLDO&RP
XPUHWURFHVVRVHPSUHFHGHQWHVQDKLVWyULDGRSDtVHQDVFRQTXLVWDV
GRIUiJLO(VWDGR6RFLDOEUDVLOHLURDVSURSRVWDVHPFXUVRYLVDPUH
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FRPSRUUDSLGDPHQWHDWD[DGHOXFURSRUPHLRGRUHEDL[DPHQWRGR
FXVWRGDIRUoDGHWUDEDOKRVXEWUDLQGRHHOLPLQDQGRGLUHLWRVGRVDV
WUDEDOKDGRUHVDV
8PGRV DVSHFWRV FHQWUDLV QR GRFXPHQWR XPDSRQWH SDUD R
IXWXUR RXSDUDRSDVVDGR pR¿PGDVYLQFXODo}HVRUoDPHQWiULDV
GRVUHFXUVRVSDUDVD~GHHHGXFDomRHGDREULJDWRULHGDGHGRVJDVWRV
PtQLPRVHPVD~GHHHGXFDomRSRUSDUWHGD8QLmRGRV(VWDGRVGR
')HGRV0XQLFtSLRV
7UDWDVHGHXPDYLVmRQHROLEHUDOTXHGHIHQGHTXHR(VWDGR
JDUDQWDDSHQDVXPVHJXURPtQLPRHXPDSUHYLGrQFLDSULYDGDFRP
SOHPHQWDUUHJLGDSHORPHUFDGRSDUDRVTXHSRVVDPSDJDU

